

































































































































































































GHPRQVWUDWHFDOORXVXQHPRWLRQDO&8WUDLWV OLQNHGWR ODFNRIJXLOW HPSDWK\ DQG FRQFHUQIRU
RWKHUVDVZHOODV OLPELFG\VUHJXODWLRQ 'DGGVHWDO9LGLQJ%ODLU0RIILWW	3ORPLQ









VFKHPDWD DQG SURFOLYLW\WREHLQYROYHG LQYLROHQWLQWHUDFWLRQVZKLFKFRQVWLWXWHVVWHS LQRXU





























































































































UHJDUGLQJWKH SRVVLEOH FDXVHV RIWKHFURVVFXOWXUDOGLIIHUHQFHV(YHQKDGZHH[SOLFLWO\EDVHG














































,QVWDELOLW\ RI&KLOGKRRG(FRQRPLF5HVRXUFHV &DVFDGH(TXDWLRQ 5 S 
7KHRPQLEXV)UDWLRIRUWKHVHWRIPDLQHIIHFWVRIWKHRUWKRJRQDOFRQWUDVWVIRUFURVV





$PHULFDVWKDQLQ(XURSH V5 S &ORZHULQ1RUWKWKDQ6RXWK$PHULFD V5 
S &ORZHULQWKH86$WKDQLQ0H[LFR V5 S DQG&KLJKHULQWKH
6RXWKHDVWWKDQLQRWKHU6RXWKHUQUHJLRQVRI%UD]LO V5 S 
0DWHUQDO6HQVLWLYLW\GXULQJ&KLOGKRRG &DVFDGH(TXDWLRQ 5 S 
7KHPDLQHIIHFWRIFKLOGKRRG5HVRXUFH,QVWDELOLW\ XSRQFKLOGKRRG0DWHUQDO
6HQVLWLYLW\ZDVVWDWLVWLFDOO\VLJQLILFDQWDQGQHJDWLYH V5 S 7KHRPQLEXV)UDWLR
IRUWKHVHWRIPDLQHIIHFWVRIWKHRUWKRJRQDOFRQWUDVWVIRUFURVVFXOWXUDOVLWHVZDVQRW
VWDWLVWLFDOO\VLJQLILFDQW 5 S VXJJHVWLQJ WKDWWKLVYDULDEOHZDVVWDWLVWLFDOO\LQYDULDQW
DPRQJVWXG\VLWHV
+RZHYHUWKHRPQLEXV)UDWLRIRUWKHVHWRILQWHUDFWLYHHIIHFWVRIWKHRUWKRJRQDO
FRQWUDVWVIRUFURVVFXOWXUDO VWXG\ VLWHVZLWKFKLOGKRRG5HVRXUFH,QVWDELOLW\ ZDVVWDWLVWLFDOO\









6RFLDO9XOQHUDELOLW\&RJQLWLYH6FKHPDWD &DVFDGH(TXDWLRQ 5 S 
,QOLQHZLWKWKHPRGHOWKHPDLQHIIHFWRIFKLOGKRRG0DWHUQDO6HQVLWLYLW\XSRQ
FKLOGKRRG6RFLDO9XOQHUDELOLW\&RJQLWLYH6FKHPDWDZDVVWDWLVWLFDOO\VLJQLILFDQWDQGQHJDWLYH





VLJQLILFDQW 5 S 7KUHHFRQWUDVWPDLQHIIHFWVZHUHVWDWLVWLFDOO\VLJQLILFDQW
LQGLFDWLQJ WKDWWKHEDVHOLQHOHYHORIFKLOGKRRG6RFLDO9XOQHUDELOLW\&RJQLWLYH6FKHPDWDZDV
&ORZHULQWKH$PHULFDVWKDQLQ(XURSH V5 S &KLJKHULQ1RUWK$PHULFD
WKDQ6RXWK$PHULFD V5 S  DQG &ORZHULQ 6ZHGHQWKDQLQWKH8QLWHG.LQJGRP
V5 S 
1HYHUWKHOHVVWKHRPQLEXV)UDWLRVIRUWKHVHWVRILQWHUDFWLYHHIIHFWVRIWKHRUWKRJRQDO
FRQWUDVWVIRUFURVVFXOWXUDOVLWHVZLWKERWKFKLOGKRRG0DWHUQDO6HQVLWLYLW\ 5 S  DQG
FKLOGKRRG5HVRXUFH,QVWDELOLW\ 5 S  ZHUHQRWVWDWLVWLFDOO\VLJQLILFDQWIRU6RFLDO
9XOQHUDELOLW\&RJQLWLYH6FKHPDWD VKRZLQJ VWDWLVWLFDOLQYDULDQFHDFURVVVWXG\VLWHVIRUWKH
HIIHFWVRIWKHVHWZRSUHGLFWRUYDULDEOHV










FXOWXUDOVLWHV XSRQDGXOW6ORZ/+6WUDWHJ\ ZDVVWDWLVWLFDOO\VLJQLILFDQW 5 S 7ZR
FRQWUDVWPDLQHIIHFWVZHUHVWDWLVWLFDOO\VLJQLILFDQWLQGLFDWLQJ WKDWWKHEDVHOLQHOHYHORIDGXOW
6ORZ/+6WUDWHJ\ZDV&KLJKHULQWKH86$WKDQLQ0H[LFR V5 S DQG&
KLJKHULQWKH6RXWKHDVWWKDQLQRWKHU6RXWKHUQUHJLRQVRI%UD]LO V5 S 
7KHRPQLEXV)UDWLRVIRUWKHVHWVRI LQWHUDFWLYHHIIHFWVRIWKHRUWKRJRQDOFRQWUDVWVIRU
FURVVFXOWXUDOVLWHVZLWKFKLOGKRRG6RFLDO9XOQHUDELOLW\&RJQLWLYH6FKHPDWD 5 S 
FKLOGKRRG0DWHUQDO6HQVLWLYLW\ 5 S DQGFKLOGKRRG5HVRXUFH,QVWDELOLW\ 5 
S  ZHUHQRWVWDWLVWLFDOO\VLJQLILFDQWIRUDGXOW6ORZ/+6WUDWHJ\VXJJHVWLQJVWDWLVWLFDO
LQYDULDQFHDFURVVVWXG\VLWHVIRUWKHHIIHFWVRIWKHVHWKUHHSUHGLFWRUYDULDEOHV









FXOWXUDOVLWHV XSRQDGXOW%HKDYLRUDO5HJXODWLRQ ZDVVWDWLVWLFDOO\VLJQLILFDQW 5 S 
7KUHHFRQWUDVWPDLQHIIHFWVZHUHVWDWLVWLFDOO\VLJQLILFDQWLQGLFDWLQJWKDWWKHEDVHOLQHOHYHORI
DGXOW%HKDYLRUDO5HJXODWLRQZDV&ORZHULQWKH$PHULFDVWKDQLQ(XURSH V5 
S & KLJKHULQ1RUWK$PHULFDWKDQ6RXWK$PHULFD V5 S DQG&KLJKHU





%HKDYLRUDO5HJXODWLRQZDV&KLJKHU LQWKH$PHULFDVWKDQLQ(XURSH V5 S DQG






&RJQLWLYH6FKHPDWD 5 S FKLOGKRRG0DWHUQDO6HQVLWLYLW\ 5 S DQG
FKLOGKRRG5HVRXUFH,QVWDELOLW\ 5 S  ZHUHQRWVWDWLVWLFDOO\VLJQLILFDQWIRUDGXOW
%HKDYLRUDO5HJXODWLRQ7KLVLQGLFDWHV WKDWWKHHIIHFWVRIWKHVHWKUHHSUHGLFWRUYDULDEOHVZHUH
VWDWLVWLFDOO\LQYDULDQWDFURVVVWXG\VLWHV
'DUN,QYHQWRU\RI'77UDLWV &DVFDGH(TXDWLRQ 5 S 
$OVRDVH[SHFWHGWKHPDLQHIIHFWRIDGXOW%HKDYLRUDO5HJXODWLRQXSRQDGXOW³'DUN
7ULDG´7UDLWVZDVVWDWLVWLFDOO\VLJQLILFDQWDQGQHJDWLYH V5 S WKHPDLQHIIHFWRI
DGXOW6ORZ/+6WUDWHJ\XSRQDGXOW³'DUN7ULDG´7UDLWVZDVVWDWLVWLFDOO\VLJQLILFDQWDQG
5XQQLQJ+HDG7+(&$6&$'(2)&+$26 








FXOWXUDOVLWHV XSRQDGXOW³'DUN7ULDG´7UDLWV ZDVVWDWLVWLFDOO\VLJQLILFDQW 5 S 7ZR
FRQWUDVWPDLQHIIHFWVZHUHVWDWLVWLFDOO\VLJQLILFDQW LQGLFDWLQJWKDWWKHEDVHOLQHOHYHORIDGXOW
³'DUN7ULDG´7UDLWVZDV&ORZHULQ1RUWKWKDQ6RXWK$PHULFD V5 S DQG&










FRQWUDVWVIRUFURVVFXOWXUDOVLWHVZLWKDGXOW%HKDYLRUDO5HJXODWLRQ 5 S FKLOGKRRG
6RFLDO9XOQHUDELOLW\&RJQLWLYH6FKHPDWD 5 S FKLOGKRRG0DWHUQDO6HQVLWLYLW\




,QWHUSHUVRQDO$JJUHVVLRQ &DVFDGH(TXDWLRQ 5 S 
)LQDOO\ DVH[SHFWHGWKHPDLQHIIHFWRIDGXOW³'DUN7ULDG´7UDLWVXSRQDGXOW
,QWHUSHUVRQDO$JJUHVVLRQZDVVWDWLVWLFDOO\VLJQLILFDQWDQGSRVLWLYH V5 S WKHPDLQ
HIIHFWRIDGXOW%HKDYLRUDO5HJXODWLRQXSRQ,QWHUSHUVRQDO$JJUHVVLRQZDVVWDWLVWLFDOO\
VLJQLILFDQWDQGQHJDWLYH V5 S DQGWKHPDLQHIIHFWRIFKLOGKRRG5HVRXUFH
,QVWDELOLW\XSRQ,QWHUSHUVRQDO$JJUHVVLRQZDVVWDWLVWLFDOO\VLJQLILFDQWDQGSRVLWLYH V5 





FXOWXUDOVLWHV XSRQDGXOW,QWHUSHUVRQDO$JJUHVVLRQ ZDVVWDWLVWLFDOO\VLJQLILFDQW 5 S 
2QHFRQWUDVWPDLQHIIHFWZDVVWDWLVWLFDOO\VLJQLILFDQW&LQGLFDWLQJDKLJKHUEDVHOLQHOHYHO
RIDGXOW,QWHUSHUVRQDO$JJUHVVLRQLQ1RUWKWKDQ6RXWK$PHULFD V5 S 
0RUHRYHUWKHRPQLEXV)UDWLRIRUWKHVHWRILQWHUDFWLYHHIIHFWVRIWKHRUWKRJRQDO
FRQWUDVWVIRUFURVVFXOWXUDOVLWHVZLWKFKLOGKRRG6RFLDO9XOQHUDELOLW\&RJQLWLYH6FKHPDWDZDV









VLJQLILFDQW 5 S 2QO\RQHRIWKHLQWHUDFWLRQWHUPVEHWZHHQWKHFRQWUDVWVDQG
FKLOGKRRG5HVRXUFH,QVWDELOLW\ZDVIRXQGVWDWLVWLFDOO\VLJQLILFDQW&LQGLFDWLQJDKLJKHU
SUHGLFWHGHIIHFWRIDGXOWFKLOGKRRG5HVRXUFH,QVWDELOLW\RQDGXOW,QWHUSHUVRQDO$JJUHVVLRQ LQ






5HJXODWLRQ5 S DGXOW6ORZ/+6WUDWHJ\ 5 S  DQGFKLOGKRRG0DWHUQDO













































































































































RI0HQLH,QGLYLGXDOV DQGFRPPXQLWLHV PD\WKXV FUHDWHDQGUHLQIRUFHVRFLDOQLFKHV
5XQQLQJ+HDG7+(&$6&$'(2)&+$26 
ZKHUHVHHPLQJO\ FKDRWLFV\QGURPHVRIEHKDYLRUDUH DGDSWLYHO\ IXQFWLRQDO LQWKHFRQWH[WRI
IDVW/+VWUDWHJLHV:HDUJXHWKDWWKHVHOIUHLQIRUFLQJQDWXUHRI/+VWUDWHJLHVDQGWKHLU




















































































































































































































































































































































%UD]LO 0H[LFR 6ZHGHQ 8. 86
1     
$JH0     
$JH6'     
$JH5DQJH     
)HPDOH Q     
















6RFLDO9XOQHUDELOLW\6FKHPDWD ± <RXQJ6FKHPD4XHVWLRQQDLUH <64
<64&+,/'$%  
<64&+,/'0$  
<64&+,/'9+  
<RXQJ$GXOW6ORZ/LIH+LVWRU\6WUDWHJ\)DFWRU683(5.
.)$&725  
&29,7$/,7<  
3(5621$/,7<  
%HKDYLRUDO5HJXODWLRQ 6FDOHVRIWKH%5,()$ %(+5(*
(027,21$/&21752/  
,1+,%,7  
6(/)021,725  
6+,)7  
'DUN,QYHQWRU\± 6KRUW)RUP',6)
$17$*21,67,&  
0878$/,67,&  
/$%,/,7<  
6DPH6H[,QWHUSHUVRQDO5HODWLRQV5DWLQJV6FDOH,5566
6$0(6(;&21752/  
6$0(6(;36<&+2  
6$0(6(;3+<6,&$/  
6$0(6(;(6&$/$7('  
6$0(6(;6(;8$/  
2SSRVLWH6H[,QWHUSHUVRQDO5HODWLRQV5DWLQJV6FDOH,5562
23326,7(6(;&21752/  
23326,7(6(;36<&+2  
23326,7(6(;3+<6,&$/  
5XQQLQJ+HDG7+(&$6&$'(2)&+$26 
23326,7(6(;(6&$/$7('  
23326,7(6(;6(;8$/  
*HQHUDO,QWHUSHUVRQDO$JJUHVVLRQ ,3$
6$0(6(;,556  
23326,7(6(;,556  
S
5XQQLQJ+HDG7+(&$6&$'(2)&+$26 
)LJXUH
7KHPXOWLSOHPHGLDWLRQFDVFDGHPRGHOK\SRWKHVL]HGVKRZLQJWKHVHTXHQFHRIVXFFHVVLYH
VWDJHVRIGHYHORSPHQW
&KLOGKRRG
5HVRXUFH
,QVWDELOLW\
&KLOGKRRG0DWHUQDO
6HQVLWLYLW\
6RFLDO
9XOQHUDELOLW\
&RJQLWLYH
6FKHPDWD
6ORZ/LIH+LVWRU\
6WUDWHJ\
'DUN
3HUVRQDOLW\
%HKDYLRUDO
5HJXODWLRQ
,QWHUSHUVRQDO
$JJUHVVLRQ
6WHS
6WHS
6WHS
6WHS
6WHS
6WHS
6WHS
5XQQLQJ+HDG7+(&$6&$'(2)&+$26 
)LJXUH
*UDSKLFDOVXPPDU\RIPDLQUHVXOWVRIWKHFDVFDGHPRGHO
&KLOGKRRG
5HVRXUFH
,QVWDELOLW\
&KLOGKRRG0DWHUQDO
6HQVLWLYLW\
6RFLDO
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